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S&P Dow Jones Indices (S&P DJI) is conducting a consultation with members of the investment community 
on the calculation of real time indices, as well as procedures for index calculations during market disruptions. 
The consultation relates to equity indices listed and traded in the U.S. 

Calculation of Real-Time Indices 

Currently, real-time S&P Dow Jones’ indices, including the S&P 500 and the Dow Jones Industrial Average, 
use prices from the primary exchange for each stock. A stock listed on the NYSE is priced with NYSE prices; 
a stock listed on NASDAQ is priced with NASDAQ prices. The Consolidated tape includes prices from both 
primary exchanges and other trading venues. 
 

1. Should the Consolidated tape be used rather than prices from the primary exchange for real-time 
indices? 

 
If real-time calculation is changed to the Consolidated tape, closing prices will continue to use the closing 
price on the primary exchange for each stock. 
 

Market Disruptions 

Under S&P Dow Jones Indices’ current procedures, if either the NYSE or NASDAQ suffers a market 
disruption during the trading day, real time calculations shift to prices from the Consolidated tape for all 
stocks. Closing prices used are prices published by each exchange. If an exchange does not publish closing 
prices, S&P Dow Jones Indices uses the price of the last regular way trade before the exchange closed due 
to market disruptions.  
 
In the event of a disruption that is not resolved before the close: 

1. If the exchange does not publish closing prices, should S&P DJI use the 4:00 PM Consolidated tape 
prices instead of the last trade price? 
 

2. Should the Consolidated tape prices as of 4:00 PM be used even if the exchange does publish 
closing prices? 

The NYSE and NASDAQ have announced a backup plan: if the NYSE, NYSE Arca and NYSE MKT are 
unable to run the closing auction, NYSE uses NASDAQ closing prices; if NASDAQ is unable to run its closing 
auction, NASDAQ uses NYSE Arca closing prices.  

1. If this is implemented, should S&P Dow Jones Indices follow this approach? 
 

2. If this plan is implemented, on any day when markets are disrupted, S&P Dow Jones would announce 
which exchange is providing closing prices. What is the latest time this announcement could be made 
and provide enough time to revise instructions for trading market-on-close that day? 

Index Adds, Drops or Adjustments during Market Disruptions  
 
If there are index additions, deletions, or other adjustments involving a divisor change scheduled and an 
exchange is not expected to re-open before the normal closing time, should S&P DJI: 

1. Implement the change regardless of any market disruption? 



2. Delay the index adjustments until the next trading day? 

3. Decide on whether or not to delay the adjustments based on market conditions and announcements 
published by the relevant exchange?  If a decision is based market conditions, what is the latest time 
at which S&P DJI could announce the decision?  

 

Your participation in this consultation is important as we gather information on your views and preferences.  
Your responses will be kept confidential. Please respond to this survey by November 30, 2015.  

 

To participate in this consultation, please respond to S&P Dow Jones Indices’ at index_services@spdji.com. 
 

Please be advised that all comments will be reviewed and considered before a final decision is made; 
however S&P Dow Jones Indices makes no guarantees or is under any obligation to comply with any of the 
responses.  The survey may result in no changes or outcome of any kind. If S&P Dow Jones Indices decides 
to change the index methodology, an announcement will be posted on our Web site.     

 

Thank you for taking the time to complete this survey. 
 
 
Kind regards, 
 
S&P Dow Jones Indices  
 
Beijing: 86.10.6569.2770 
Dubai: 971 (0)4 371 7131 
Hong Kong: 852 2532 8000 
London: 44.207.176.8888 
New York: 1.212.438.2046 or 1.877.325.5415 
Sydney: 61 2 9255 9802 
Tokyo: 81 3-4550-8564 

 
About S&P Dow Jones Indices  
S&P Dow Jones Indices LLC, a part of McGraw Hill Financial, is the world’s largest, global resource  
for index-based concepts, data and research. Home to iconic financial market indicators, such as the  
S&P 500® and the Dow Jones Industrial Average™, S&P Dow Jones Indices LLC has over 115  
years of experience constructing innovative and transparent solutions that fulfill the needs of  
investors. More assets are invested in products based upon our indices than any other provider in the  
world. With over 830,000 indices covering a wide range of asset classes across the globe, S&P Dow  
Jones Indices LLC defines the way investors measure and trade the markets. To learn more about our  
company, please visit www.spdji.com.  
  
Standard & Poor’s and S&P are registered trademarks of Standard & Poor’s Financial Services  
LLC, a part of McGraw Hill Financial. Dow Jones is a registered trademark of Dow Jones  
Trademark Holdings LLC (“Dow Jones”). These trademarks have been licensed to S&P Dow Jones  
Indices LLC. It is not possible to invest directly in an index. S&P Dow Jones Indices LLC, Dow  
Jones, S&P and their respective affiliates (collectively “S&P Dow Jones Indices”) do not sponsor,  
endorse, sell, or promote any investment fund or other investment vehicle that is offered by third  
parties and that seeks to provide an investment return based on the performance of any index. This  
document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices does  
not have the necessary licenses. S&P Dow Jones Indices receives compensation in connection with  
licensing its indices to third parties. 
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